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)URPWKHRXWVHWRI=LRQLVPWKH'LDVSRUDKDVKDGDGLVWLQFWUROHWRSOD\ZLWKGHYHORSLQJWKHKRPHODQGUDLVLQJIXQGVPRELOL]LQJSROLWLFDODFWLYLW\DQGSURYLGLQJ
LPPLJUDQWV7RGD\SDUWLFXODUO\VLQFH,VUDHOFRQWLQXHVWRSOD\DQXQHTXLYRFDOO\HVVHQWLDOUROHLQ'LDVSRUD-HZLVKLGHQWLW\7KLVFHQWUDOLW\LVH[SUHVVHGWKURXJK
PDQ\DUHDVRI-HZLVKOLIHVXFKDVHGXFDWLRQFRPPXQLW\SKLODQWKURS\DQGSROLWLFDODFWLYLVP7KHVHGHHSVHDWHGDWWDFKPHQWVWR,VUDHODUHDOVRHYLGHQWWKURXJK
JURZLQJUDWHVRIDOL\DKSDUWLFLSDWLRQLQ,VUDHOSURJUDPVDQGYLVLWVWRWKH-HZLVKVWDWH
6LQFHDWLPHZKHQWKH-HZLVKZRUOGZDVJULSSHGE\WKHUHDOL]DWLRQWKDWWKH6WDWHRI,VUDHOFRXOGEHGHVWUR\HGDQGSHRSOHZHUHWKHQFDXJKWXSLQ,VUDHO¶V
MXELODWLRQDWKHUVXUYLYDO,VUDHOKDVEHHQDFHQWUDOIDFWRULQ'LDVSRUD-HZLVKOLIHDQGLGHQWLW\,VUDHOLVVHHQDVSOD\LQJDFHQWUDOUROHLQPDLQWDLQLQJ-HZLVKLGHQWLW\
WKURXJKRXWWKH'LDVSRUD7KHH[LVWHQFHRI,VUDHOLVLPSRUWDQWWRZRUOG-HZU\DVLVLOOXVWUDWHGE\WKHIROORZLQJGDWDSHUFHQWRI&DQDGLDQ-HZU\EHOLHYHV,VUDHOLV
³LPSRUWDQWWREHLQJD-HZ ´PRUHWKDQSHUFHQWRI$PHULFDQ-HZVLQWKH1DWLRQDO-HZLVK3RSXODWLRQ6XUYH\ZHUHYHU\RUVRPHZKDWIDPLOLDUZLWKVRFLDODQG
SROLWLFDOHYHQWVLQ,VUDHODQGRYHUSHUFHQWVWURQJO\RUVRPHZKDWDJUHHGWKDW,VUDHOLVWKHVSLULWXDOFHQWHURIWKH-HZLVKSHRSOHSHUFHQWRI%ULWLVK-HZVZHUH
DFFRUGLQJWRDVXUYH\VWURQJO\RUPRGHUDWHO\DWWDFKHGWR,VUDHODQGSHUFHQWRIUHVSRQGHQWVWRDVXUYH\RI)UHQFK-HZVVDLGWKH\IHOW³YHU\FORVHRU
FORVH ´WR,VUDHO7KHLPSRUWDQFHRI,VUDHOLQWKHLGHQWLW\RIZRUOG-HZU\WRGD\LVPDQLIHVWHGWKURXJKYDULRXVPHDQVRIHQJDJHPHQWZLWKWKH-HZLVK6WDWH
(GXFDWLRQ
/HYHOVRIHQUROOPHQWLQ-HZLVKGD\VFKRROVYDU\LQGLIIHUHQWSDUWVRIWKH'LDVSRUDSHUFHQWLQ&DQDGDSHUFHQWLQ$PHULFDDQGSHUFHQWLQ$XVWUDOLD)RU
WKRVHZKRGRUHFHLYHDIRUPDO-HZLVKHGXFDWLRQ,VUDHOLVDFHQWUDOSDUWRILW
-HZLVKVFKRROVKDYHGHGLFDWHGSURJUDPVWKDWWHDFKDERXW=LRQLVPDQGWKH6WDWHRI,VUDHO7KHVHDUHQRWHPRWLRQDOO\GHWDFKHGVXEMHFWVEXWUDWKHUWKH\WHDFKRI
,VUDHODVWKHKRPHRIWKH-HZLVKSHRSOH7KH\DUHFRPSOHPHQWHGE\H[WUDFXUULFXODU,VUDHOLHYHQWVLQVFKRROVVXFKDVFHOHEUDWLQJ<RP+D¶DW]PDXW,VUDHOL
,QGHSHQGHQFH'D\DQG<RP+D=LNDURQWKHGD\IRUIDOOHQ,VUDHOLVROGLHUV
+HEUHZODQJXDJHWHDFKLQJLVEDVHGRQFXUULFXODWKDWLQDGGLWLRQWRWHDFKLQJWKHODQJXDJHLPEXHLGHQWLILFDWLRQZLWKFRQWHPSRUDU\,VUDHO7KLVLVWKHFDVHIRU
3DJH
H[DPSOHZLWKWKH&DQDGLDQ7DO6HODSURJUDPDQGWKH%RVWRQEDVHG1HWD1RDU/HWRYDW+D,YULWSURJUDP%RWKSURJUDPVDUHXVHGDURXQGWKHZRUOG
<RXWK0RYHPHQWV
7KHIRUPDWLRQRIWKH=LRQLVW0RYHPHQWOHGWRDQXPEHURIIDFWLRQVWKDWZHUHDFWLYHLQWKH<LVKXYDQGLQSUHSDULQJ'LDVSRUD-HZVIRUVHWWOHPHQWLQ3DOHVWLQH7RGD\
WKHVHRUJDQL]DWLRQVWRJHWKHUZLWKWKRVHHVWDEOLVKHGDIWHUWKHIRUPDWLRQRIWKH6WDWHRI,VUDHOVWLOOH[LVWLQWKH'LDVSRUDLQWKHIRUPRI=LRQLVW\RXWKPRYHPHQWVZKHUH
PHPEHUVPHHWUHJXODUO\WRGLVFXVV=LRQLVPDQG,VUDHOKROGZLQWHUDQGVXPPHUFDPSVDQGWUDYHOWR,VUDHORQSURJUDPV7KHVH\RXWKPRYHPHQWVDOVRRSHUDWHLQ
,VUDHO0RYHPHQWVWKHLUPHPEHUVDQGSDUWLFLSDWLQJFRXQWULHVLQFOXGHWKHIROORZLQJ
+DVKRPHU+DW]DLUDVRFLDOLVWPRYHPHQWZLWKPHPEHUVLQ*HUPDQ\&DQDGDWKH8QLWHG6WDWHV0H[LFR9HQH]XHOD%UD]LO$UJHQWLQD8UXJXD\
&KLOH)UDQFH%HOJLXP$XVWULD,WDO\6ZLW]HUODQGWKH1HWKHUODQGV+XQJDU\%XOJDULD%HODUXV8NUDLQHDQG$XVWUDOLD
%HWDUDULJKWZLQJPRYHPHQWZLWKPHPEHUVLQWKH8QLWHG.LQJGRP8QLWHG6WDWHV&DQDGD$XVWUDOLD)UDQFH%UD]LO$UJHQWLQD8UXJXD\&KLOH
8NUDLQHDQG6RXWK$IULFD
%QHL$NLYDDUHOLJLRXVQDWLRQDOPRYHPHQWZLWKPHPEHUVLQWKH8QLWHG6WDWHV&DQDGD8NUDLQH+ROODQG%HOJLXP$XVWUDOLD1HZ=HDODQG8QLWHG
.LQJGRP6ZLW]HUODQG6RXWK$IULFD9HQH]XHOD8UXJXD\0H[LFR%UD]LO$UJHQWLQD5XVVLD)UDQFH6ZHGHQ6SDLQ,WDO\1RUZD\*HUPDQ\'HQPDUN
+XQJDU\DQG6FDQGLQDYLD
0HPEHUVRIWKH+DVKRPHU+DW]DLU\RXWKPRYHPHQWSLFWXUHGLQSUHVWDWH,VUDHOLQ'DQLHO.DSODQ,VUDHOL
*RYHUQPHQW3UHVV2IILFH
3DJH
$GGLWLRQDO\RXWKPRYHPHQWVLQFOXGH5HIRUP=LRQLVW\RXWKJURXSVZKLFKRSHUDWHXQGHUVHYHUDOQDPHVLQ%ULWDLQ+ROODQG$XVWUDOLD$UJHQWLQD6SDLQ5XVVLD
%HODUXV*HUPDQ\6RXWK$IULFD8NUDLQH%DOWLFFRXQWULHVDQG1RUWK$PHULFDDQGWKHNLEEXW]RULHQWHG+DERQLP'URUZLWKWKRXVDQGVRIPHPEHUVLQ$UJHQWLQD
%UD]LO8UXJXD\6RXWK$IULFD0H[LFR$PHULFD&DQDGD=LPEDEZH(QJODQG6FRWODQG)UDQFH+ROODQG*HUPDQ\+XQJDU\6ZHGHQ$XVWUDOLD1HZ=HDODQG
7XUNH\DQG%HOJLXP
3UD\HU
,QV\QDJRJXHVDURXQGWKHZRUOGWKH3UD\HUIRUWKH6WDWHRI,VUDHOLVUHDGRQ6DEEDWKPRUQLQJVDVLVWKHSUD\HUIRUWKHZHOIDUHRIWKH,VUDHOL'HIHQFH)RUFHV7KDQNV
JLYLQJSUD\HUVDUHDOVRRIIHUHGRQ,VUDHOL,QGHSHQGHQFH'D\LQ0RGHUQ2UWKRGR[FRQJUHJDWLRQV3UD\HULVWKXVDSDUWLFXODUPHDQVWKURXJKZKLFK-HZVHQJDJHZLWK
WKH6WDWHRI,VUDHO,QGHHGRQSDUWLFXODURFFDVLRQVSUD\HULVDGLVWLQFWPHDQVWRUHVSRQGWRHYHQWVLQ,VUDHO)RUH[DPSOHZKHQ,VUDHOLVROGLHU*LODG6KDOLWZDVWDNHQ
FDSWLYHLQ-XQHVSHFLDOSUD\HUVVHUYLFHVZHUHKHOGIRUKLPDFURVV)UDQFH
1RWDOOV\QDJRJXHVKRZHYHUVD\IRUPDOSUD\HUVIRUWKH,VUDHOLVWDWHDQGPLOLWDU\VXFKDVQRQ=LRQLVW+DUHGLLQFOXGLQJ/XEDYLWFKV\QDJRJXHVDQGPDQ\
5HIRUPV\QDJRJXHV'HVSLWHWKLV2UWKRGR[-HZVEHWKH\0RGHUQ2UWKRGR[RUXOWUD2UWKRGR[LQFOXGLQJ+DVLGLPDUHHPRWLRQDOO\DWWDFKHGWR,VUDHOYLVLWRIWHQ
KDYHKLJKUDWHVRIDOL\DKUHDG+HEUHZDQGVHQGWKHLUFKLOGUHQRQPRUH,VUDHOSURJUDPVLQFOXGLQJ\HVKLYDVHPLQDULHV7KHLUSUD\HUVPRUHRYHUDUHKHDYLO\OLWWHUHG
ZLWKUHIHUHQFHVWRWKH/DQGRI,VUDHOHVSHFLDOO\RQWKHKROLGD\V7KH\DUHWKXVKHDYLO\HQJDJHGZLWKWKH6WDWHRI,VUDHOHYHQLIIRUWKHXOWUD2UWKRGR[LWLVWKH/DQGRI
,VUDHOUDWKHUWKDQWKHPRGHUQ=LRQLVWVWDWH
9ROXQWHHULQJ
&RPPXQLW\VHUYLFHLVDFKDUDFWHULVWLFFHQWUDOWR-HZLVKOLIHDQGKDVEHHQH[WHQVLYHO\DSSOLHGWRFDXVHVIRU,VUDHOIURPGRRUNQRFNLQJIRUWKH-HZLVK1DWLRQDO)XQG
-1)WRUXQQLQJDUDQJHRISUR,VUDHORUJDQL]DWLRQVLQWKH'LDVSRUD,QDGGLWLRQWRYROXQWHHULQJIRU,VUDHOFDXVHVLQWKH'LDVSRUD-HZVDOVRYROXQWHHULQ,VUDHOLWVHOI
%HIRUHVWDWHKRRG-HZVYROXQWHHUHGLQDUDQJHRIHIIRUWVWRVXSSRUWWKH=LRQLVWHQWHUSULVH,Q:RUOG:DU,VRPH-HZLVK&DQDGLDQVYROXQWHHUHGIRUWKH
-HZLVK/HJLRQWKHPLOLWDU\XQLWIRUPHGE\YROXQWHHUVIURP-HZLVKFRPPXQLWLHVLQ:HVWHUQGHPRFUDFLHVWRILJKWDORQJVLGH%ULWLVKIRUFHVWROLEHUDWH3DOHVWLQHIURP
7XUNLVKUXOHLQWKH:RUOG:DU,
-HZVDOVRYROXQWHHUHGLQWKH:DURI,QGHSHQGHQFH)RUH[DPSOH\RXQJ6RXWK$IULFDQ-HZVYROXQWHHUHGDVSDUWRI0DFKDOWKH9ROXQWHHUVIURP
$EURDGSURJUDPDQGHYHQJUHDWHUQXPEHUVYROXQWHHUHGIURPWKH8QLWHG6WDWHVDQG*UHDW%ULWDLQ6LPLODUO\GXULQJDQGLPPHGLDWHO\DIWHUWKH6L['D\:DU
PRUHWKDQ)UHQFK-HZVYROXQWHHUHGLQ,VUDHO
7RGD\'LDVSRUD-HZVSDUWLFLSDWHLQPXOWLSOHYROXQWHHUSURJUDPVWKDWVSHFLILFDOO\HQFRXUDJH'LDVSRUDYROXQWHHUVVXFKDVWKH0DJHQ'DYLG$GRP$PEXODQFH
3DJH
VHUYLFHDQGWKH,VUDHOLILUHILJKWHUV,QWKHUHZHUH-HZLVKYROXQWHHUVLQ,VUDHOIURPFRXQWULHVUDQJLQJIURP%UD]LOWR1RUZD\
,VUDHO9LVLWV
/LWHUDOO\JRLQJWR,VUDHOLVDQRWKHUFHQWUDOO\LPSRUWDQWGLPHQVLRQRI,VUDHO±'LDVSRUDUHODWLRQVDOWKRXJKWKHQXPEHUVRIYLVLWRUVYDU\DFFRUGLQJWRWKHGLIIHUHQW'LDVSRUD
FRPPXQLWLHV)RUH[DPSOHRQHVXUYH\IRXQGWKDWSHUFHQWRI$PHULFDQ-HZVKDGYLVLWHG,VUDHOSHUFHQWRI&DQDGLDQ-HZVKDGYLVLWHG,VUDHODWOHDVWRQFH
SHUFHQWRI6RXWK$IULFDQ-HZVKDGYLVLWHG,VUDHODWOHDVWRQFHLQWKHSUHYLRXV\HDUVSHUFHQWRI%ULWLVK-HZVKDGYLVLWHG,VUDHODWOHDVWRQFHGXULQJWKHSUHYLRXV
\HDUVDQGSHUFHQWRI0HOERXUQH-HZVKDGYLVLWHG,VUDHO
,VUDHODQGWKH'LDVSRUDDUHFRPPLWWHGWRLQFUHDVLQJWKHSHUFHQWDJHRI-HZVZKRYLVLW,VUDHO7KHFXUUHQW%LUWKULJKW,VUDHO3URJUDPDLPVWRXOWLPDWHO\EULQJHYHU\
-HZDJHG±WR,VUDHODVSDUWRIWKHLU-HZLVKELUWKULJKW,QWKH0$6$LQLWLDWLYHZDVODXQFKHGE\WKHJRYHUQPHQWRI,VUDHODQGWKH-HZLVK$JHQF\IRU,VUDHO
ZLWKWKHDLPRITXDGUXSOLQJWKHQXPEHURISDUWLFLSDQWVLQORQJWHUPVHPHVWHUWRRQH\HDUSURJUDPVLQ,VUDHOWRE\WKH\HDU
3KLODQWKURS\
7KH-HZLVK'LDVSRUDKHOSHGHVWDEOLVKWKH6WDWHRI,VUDHOE\UDLVLQJIXQGVIRULW7ZRPDMRURUJDQL]DWLRQVWKDWVWLOOWRGD\FRQWLQXHWKHLUIXQGUDLVLQJHIIRUWVDQGWKDW
SUHFHGHGWKHH[LVWHQFHRIWKH6WDWHRI,VUDHODUH.HUHQ+D\HVRG8QLWHG,VUDHO$SSHDORU8,$DQG.HUHQ.H\HPHW-HZLVK1DWLRQDO)XQGRU-1)8,$RSHUDWHV
LQFRXQWULHV(VWDEOLVKHGLQ8,$ZDVWKHFHQWUDORUJDQL]DWLRQIRUUDLVLQJIXQGVIRUWKHQDVFHQWVWDWHEHIRUH6LQFHLWVHVWDEOLVKPHQW.HUHQ+D\HVRGKDV
UDLVHGELOOLRQ,QFRPHRYHUUHFHQW\HDUVLVVKRZQLQ7DEOH,QDGGLWLRQWRWKHDFWXDOGROODUVUDLVHG.HUHQ+D\HVRGDOVRSURYLGHVDQHWZRUNIRUWKRXVDQGVRI
YROXQWHHUVWREHLQYROYHGLQ,VUDHOUHODWHGZRUNVDFURVVILYHFRQWLQHQWV
-1)ZDVHVWDEOLVKHGDWWKHVHFRQG=LRQLVW&RQJUHVVLQWRUDLVHIXQGVWRDFTXLUHODQGLQ3DOHVWLQH%HWZHHQ:RUOG:DU,DQG:RUOG:DU,,
DSSUR[LPDWHO\PLOOLRQ-1)EOXHER[HVFRXOGEHIRXQGLQ-HZLVKKRPHVDURXQGWKHZRUOG-1)FXUUHQWO\RSHUDWHVLQFRXQWULHVZRUOGZLGHEXWWKHPDLQFRXQWULHV
DUHWKH8QLWHG6WDWHV$XVWUDOLD&DQDGD)UDQFH*HUPDQ\DQG,WDO\2QDYHUDJH-1)JHQHUDWHV±PLOOLRQ$VSDUWRIWKHLUFRUHZRUNRIUDLVLQJPLOOLRQVRI
GROODUVD\HDUERWK8,$DQG-1)RIILFHVDURXQGWKHZRUOGKDYHUHJXODUQHZVOHWWHUVEULQJVSHDNHUVIURP,VUDHODQGWDNH³PLVVLRQV ´RIVXSSRUWHUVWR,VUDHO
7DEOH)XQGV5DLVHGIRUWKH6WDWHRI,VUDHOE\862UJDQL]DWLRQV
<HDU 'RQDWLRQV5DLVHGE\:RUOG-HZU\
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 
 
 
 
 
 
3DJH
2WKHUPDMRURUJDQL]DWLRQVDFWLYHLQUDLVLQJIXQGVIRU,VUDHODFURVVWKH'LDVSRUDLQFOXGH:RPHQ¶V,QWHUQDWLRQDO=LRQLVW2UJDQL]DWLRQ0DJHQ'DYLG$GRPDQG
,VUDHOLXQLYHUVLWLHV+XQGUHGVRIRWKHURUJDQL]DWLRQVIURP,VUDHOLVROGLHUWRZHOIDUHRUJDQL]DWLRQVDOVRFRQQHFWWKH'LDVSRUDWR,VUDHOWKURXJKWKHLUIXQGUDLVLQJHIIRUWV
,QWRWDOLWKDVEHHQHVWLPDWHGWKDW,VUDHOLPSRUWVELOOLRQLQSKLODQWKURSLFVXSSRUWHDFK\HDU
3ROLWLFDO$FWLYLVP
-HZLVKSROLWLFDOOREE\LQJIRU,VUDHOLVDQRWKHUGLPHQVLRQRI'LDVSRUDSDUWLFLSDWLRQLQWKH=LRQLVWHQWHUSULVHWKDWGDWHVEDFNWRWKHRULJLQVRIWKH=LRQLVWPRYHPHQW
&KDLP:HL]PDQQGUHZRQ%ULWLVK-HZU\WRDVVLVWKLPLQKLVHIIRUWVWRVHFXUHWKH%DOIRXU'HFODUDWLRQ'XULQJWKHSHULRGLQZKLFKWKH6WDWHRI,VUDHOZDV
HVWDEOLVKHG-HZLVK$PHULFDQILJXUHVVXFKDV5DEEL6WHYHQ:LVHDQG-XVWLFH/RXLV%UDQGHLVSOD\HGFUXFLDOUROHVLQOREE\LQJ&RQJUHVVDQGWKH(LVHQKRZHU
DGPLQLVWUDWLRQ/REE\LQJIRU,VUDHOKDVFRQWLQXHGWREHDVWDSOHRI,VUDHO±'LDVSRUDUHODWLRQV
0RVWFRPPXQLWLHVKDYHRUJDQL]DWLRQVGHGLFDWHGWRSUR,VUDHOOREE\LQJVXFKDVWKH$PHULFD±,VUDHO3XEOLF$IIDLUV&RPPLWWHHWKH&DQDGD±,VUDHO&RPPLWWHH
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